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2023 3.2 -6.9 -13.1 -2,017 ESPN| 1,389 0.0 0.0 -0.8  -45,024.0 99.0
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Meta, Orion Al Glasses
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ARCIAZEZ0] 7|z

B ol

AR
(Smart glasses)

Structure

Power consumption

LCOS

Liquid crystal
on silicon layer

*

OLEDoS
(Micro OLED)

OLED on CMOS
silicon wafer-chip

sk

LEDoS
(Micro LED on Silicon)

Micro LED on CMOS
silicon wafer chip

Brightness *k * ok

Contrast *x ok ok

Lifetime *x ok ok

Response time * *k Hokx

Readiness Ready Ready Under development
Cost Low High Very high
Xt&E: Omdia, M2|=5# 2|AMR[ME

Micro LED AR HeadSet Products H|x

Manufacturer/ Unit Product Name Screen Optics Time(2024)
Rokid Rokid Glasses Micro LED Diffraction Waveguide November
Southeast University Yunque Micro LED PVG Waveguide October
Meta Orion Micro LED Waveguide September
DreamSmart StarV Air2 Micro LED Waveguide September
Even Realities G1 Micro LED Waveguide August
OPPO Air Glass 3 Micro LED Diffraction Waveguide February
Vuzix Vuzix 2100 Micro LED Diffraction Waveguide January
TCL X2 Lite Micro LED Waveguide January

X2 LEDinside, HIE|ZZ# EIAMR|ME

LEDoS Chip Al&t 2 Fat
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0| Y HY

44

'23

'24E

'30E

XIZ: Trendforce, HI2|ZSH 2IMR|HIE
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At AR CHATHE - ZEAAXZE (1) A AR CHATHO - EAHAME (2)
= L& = L8
H|oF ACHHEE MicroLED Display HMZA| H|oF AMCHe MicroLED display module supplier
AlFY - Z2Y 2024-06-03 ~ 2025-05-30 AlEY - Z=Y 2024-06-03 ~ 2025-07-31
=4 4,394,948,800(%) =4 3,939,330,600 (&)
LHE CMOS Backplane development Li g CMOS Backplane development
T - 3K Asia Pacific mj - 2o EU
Rg@: AR, M2 =53 2l MAME AtE: AHmoEteEs o2l 253 2| MAIME]
A A=A ST - IEAAHZ (3) MIAHER| 7|&5 AUH g
e e
HeF ATHEE CA BigTech company 1 5 0 + 5 0 +
Patents issued & filed NDA M2 7|g=
A - 32 2024-08-21 ~ 2025-10-31
=4 4,786,289,238(%)

35+ 50%

Lig ClaZ2olrsH 33ME & 5 2
R&D Engineers !:ﬁgmeer;
W / Ph.D or MS
Thof - 237/ o : I~
Ktz: AR, M2 =53 2IMAIME RHE: AHZQNEFE A
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Income Statement

Statement of Cash Flow

AHI|QIEEEX| (452430)

(HNog) 2019 2020 2021 2022 2023 (MYY) 2019 2020 2021 2022 2023

mEA 0.8 20 40 7.2 32 YY¥s H3SE -0.0 0.5 0.1 -3.7 -45

THEUSI}2(%) 1650 1005 785 554 ©D|20/Q(24) 0.1 0.4 -0.0 -7.1 -13.1

A} 04 1.2 29 59 31 QEIAA | 0.1 0.1 02 0.4 07

=30 0.4 09 1.1 1.3 01 Sy 0.0 0.0 0.0 0.0 0.0

Tofzk2fy| 0.6 05 13 4.1 71 2HxEe Y -0.1 0.0 -0.1 -2.1 0.4

Foly -0.3 0.4 -0.1 -29 69 EXEE #3sE -11 07 05 18 -144
40| (%) -34.2 19.9 -35 2396 -2156  QEXIAMZIHCAPEX) -00 03 04 -7 -143
2829 00 0.0 -0.1 43 63 EXIXpAOIAAEI 0.0 0.0 0.0 0.0 0.0
B&/2APIgY 0.0 0.0 0.0 0.0 00 MRYE #¥IsE 15 0.1 6.1 -0.4 222

Vet gelEY 03 0.0 0.2 0.0 0.1 xQ2o| =2+ 0.5 0.0 0.0 14.9 59

AIEA S0l 0.1 04 -0.0 -7.1 S131 X2 B3t 1.2 0.0 6.0 6.9 34.1
HolMHlg 0.0 0.0 0.0 0.0 00 29 ZHLA) 0.4 13 56 6.0 34

21019 0.1 0.4 -0.0 -741 -131 J|x$3 0.1 05 1.8 7.4 14

XEFFxE 20/ 0.1 04 -0.0 71 -131 0 o|%eE 05 1.8 74 14 47

Balance Sheet Key Financial Data

(M%) 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

QEXA 15 1.8 78 37 56  FYCIOIE(R)

HIPAHIHIR 05 1.8 74 14 47 SPS 158 420 842 1,498 494
EYE] 0.0 0.0 03 0.1 02  EPS(X|EfZZ) 10 %0 -5 <1475 2,017
Y Inby; 0.0 0.0 0.0 19 03  CFPS 19 108 32 -349 -706

H|F SRt 0.2 03 0.6 23 16.0  EBITDAPS -44 102 7 -497 -956
FERR 0.1 0.2 0.3 1.8 155  BPS 202 279 1,166 -1,663 1,389
FHpL 0.0 0.1 0.1 02 02  DPS 0 0 0 0 0
EXPRRA 0.0 0.0 0.0 0.0 00  HiZAE(%) 0.0 0.0 0.0 0.0 0.0

RHASH 1.7 2.2 8.4 6.0 216 Valuation(Multiple)

REEM 06 06 08 16.1 09  PER 0.0 0.0 0.0 0.0 0.0
RIEY 0.0 0.0 0.0 0.0 00  PCR 0.0 0.0 0.0 0.0 0.0
oIRZ 05 05 05 0.0 00 PSR 0.0 0.0 0.0 0.0 0.0
RELTI |2 0.0 0.0 0.0 0.0 00  PBR 0.0 0.0 0.0 0.0 0.0

HI RS2 0.0 0.0 0.0 07 99  EBITDA(HY) 0.2 05 0.0 2.4 -6.2
AP 0.0 0.0 0.0 0.0 00  EV/EBITDA 47 26 -230.3 -5.8 -0.8
o1k 0.0 0.0 0.0 0.2 95 Key Financial Ratio(%)

EXEA 0.6 0.6 0.8 16.7 107 AP|XHEO|UZE(ROE) 4.2 323 -0.5 4351 -45,024.0

e 0.1 03 03 05 07  EBITDA 0|25 -28.0 242 0.8 -332  -1935

Yo 1.1 09 6.9 0.2 336 ExHg 49.7 38.7 111 -155.2 99.0

J|EFEZO[Q A 0.0 0.0 0.0 0.0 00 38HI8RYE 1.0 05 03 6.0 19.7

ojlyoz -0.0 0.4 0.4 -12.1 2252 O|XEEAEIE(x) -345 37.8 -12.3 -6.6 -109

HIX|HF 5 x| 2 00 0.0 0.0 0.0 00  OHEMASIHE(x) 287 435 224

TEEA 1.1 16 75  -108 108  MIXAMEHE(K) 77 30
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Compliance Notice

2 ZA2MIEE MBKOIA AN HMESE AM0| GiELCH SAls MEAEY oM 2 ZARAXR0 dZE & T2 1% 0|4 HRotn UX| t&LCH
=2 XRE APt R AEE XRAEY oixf & S35 AN ofsiE AVt giaUch 2 K=ol AXHE W8S 2019 org Hatei Htdaetn e,
Qo] BErst ofRi0|Lt ZHY Gl0| Ao MMl FHEIUNSS HIEILIC
2 M2e SXAXNES SXHH &0t EHe YEMESE SH02 tiXE= AMRYUCH 2 X220 £2E WES DA 2lMIIMES] FFHAIZM Rt 2y
g on FEHoILE AHNES Eé*ém AELCH B X=RE 0|&oths 22 2 At=et HEst £Xte £E 2-E XHhle| MHOZ StA7| BHELICE wat
M ofst 20z 2 Xt2e SAF Aotel HEst HA MAX ol ZYUREE AEE 4+ giGUCL 2 ZARMXIE=E A T2o] ototo] tixk= X22 g
AtO| &= gl0] ZAL thod, HHZ E 4 glELch
E2 ST TS (0233 8 Y 4URE| 7|x wiE A3 E2o|A Hlg
71 = 120 Eet V|2 2™ UhE7t HHEEIHH| SS9 ol SEUSS 90| EXtelA HE
F1EY Buy FHIIEY ™ R0 MYt BHEETtcHE| +20% 0] o 86.0%
A 1Rt . : =
£7+LHHH\Egg§ Hold FHUIEY 2T R0 H )t HHE Tt —20% Of&d ~ +20% 0|2t =2 14.0%
o

Sell FH7IEY AT IHE((0 HeH)Zt WHEEItHH| —20% D[gt = 0.0%
Aty AFFEUT|E Aol A|RHIS hy| HoH|=0| Bisle =4 202419 9% 30 7|Fo=
- _ 22 197 SBEXNE0 tHotod
e S GEE 2us 529 EX532 HE
A& CHH| 3E5

[XItibl 35 Neutral (&)
Underweight (HIEZA)
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